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BEEXR:

BRARMKEREAZTHE, —FERMANKRDE, NALGAELRERRIE. 2 A kL
ZRAAMAE R E, RN 2 & & & 4585 20900 7/ vk 5 2k ] B 7T49 12500 T/
vk, BEHGIA ) 40%; S RIRMAEA 2 A 45 & & A Y 25100 L/vk R 3k 2 2 11000 /v, #18
AZiE 50%. T 2017 52 AWM EANI S RBN, —FF LA LRI,

SNEFRAEFRBHLEEBIBININKRPRERES, TFREMRIBRALM 6 A 27 B 3H
A0 FE, B201755H9 BE 2017 % 6 A 28 B R340 3 i 918 Tk, A3 al% %
KEFEH 201755 9 BE 201745 A 23 B RHH3HN 8R4 571 7 R,

REFHAEL, B L) #RMA], RBRARFEARL, FACEIEZANT “F21207 %
AT &S NeA 3 ok AE N AB” o R, 120 5ELMBABD F—FLMKET
2016 FARA T &, MHAL AN RFEAR: 1) b TS, RIEH A,
HARMREBR, FRABEANERMLENLS; 2) B RIEANTHoEE, B
“RB Hrhe 2016 SFRBARE F M EIAE 560 HE, FIAAE 1.7, 2017 F
HPAF] 750 FEFMIAHEE, 60 TELMMGHE, DA THELG KEHEK,

BAIMARBTIRE: BN RERA T HR, BARHNE TR, Ad T #ERT, 2
S LA B RRY, SAIEFRATFRIBHLEEELINDARMRESE S, £HEET
%, BLE¥FFLGgRERM, Ao Bt EREY R T#E, TREANAN, it
17-19 4 EPS % %1% 0.13 ., 0.28 .. 0.36 & (FiA#T 4 0.18 &, 0.45 T, 0.52 ) ,
3 B2 17-19 4 PE A1 26 4%, 12 4%, 10 45,

RIeRT: 1. RAFMAE KGR 2. BT FI, HERAAM; 3. FREHFEA.

W 4% 48 B BA) ]
2016 201701 2017E 2018E 2019E

BN (FFRL) 11,133 3,152 14, 251 15, 752 16, 901
Bl b3g K & (%) 13.96 40.01 28.01 10. 53 7.29
HA1E (B L) 362 -51 288 646 834
Bl H3E K& (%) 87.50 - -20. 50 124. 31 29.10
R E (/AR 0.16 -0.02 0.13 0.28 0.36
EAE (%) 19.2 1.4 16.4 19.3 20.3
ROE (%) 8.0 -1.1 6.0 11.8 13.2
A F 22 26 12 10

E:

“RET RAG B AR ASF LG ORI AR RIGKE G )3 & T BN 8] BT A A 49 ROE

RARRHRBERSS
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BAEA, BAK 2014A 2015A 2016A 2017E 2018E 2019E
ESTLIN 11,128 9,769 11,133 14, 251 15, 752 16, 901
BRI K E (yoy) 38.72% -12.21% 13.96% 27.20% 12.10% 10. 30%
B B LR A 9,077 7,911 8,999 11,913 12,714 13, 468
2A1E (%) 18. 43% 19. 02% 19.17% 16. 40% 19. 30% 20. 30%
W F LA R 12 22 60 76 84 91
EX-2% X IR 2,040 1,836 2,074 2,634 3,534 3,780
ZELSAEE (%) 18. 33% 18.79% 18. 63% 18. 60% 22.30% 21. 60%
e HERA 767 695 742 1,040 1,181 1,268
W FEEA 545 563 628 827 914 980
B M55 A 266 289 161 98 92 105
227 P A 461 290 543 649 1,387 1,572
Z2EHAERILEKE (yoy) 140. 18% -37.12% 87. 40% 19. 50% 113. 70% 13. 30%
ZEAEE (%) 4.14% 2.97% 4.88% 4. 60% 8.70% 9. 00%
B W RAELR K 35 52 114 -45 0 0
PERRE & & ) 4 0 1 0 0 0
2 A 430 238 430 342 766 990
VPR 20 S PN 52 22 0 0 0 0
[REPE 481 260 430 342 766 990
W PTAFAL 137 63 58 47 104 135
A 344 197 371 295 662 855
DR 38X -1 1 4 9 7 16 21
V3 TR ) BT AT 04 % A i 333 193 362 288 646 834
HF)ER IS K E (yoy) 36. 13% -42. 04% 87.50% 10. 70% 156. 90% 16. 30%
A\ MR A 521 1,043 2,294 2,294 2,294 2,294
HR s (L) 0.74 0.19 0.16 0.13 0.28 0.36
V3 B BN B B A AL E (%) 3. 00% 1.98% 3. 25% 2.80% 6.50% 6.80%
ROE 7.89% 4.55% 7.99% 6. 00% 11. 80% 13. 20%

TARR: NE) N, PHERFR

[ ARBAE] CLde4EH A, TSR, U555 AT 7R Emk
[HFRERAM] QRTINS AN AT IS

[ sh N ] Bk SN 8 b sh &

[z AE] =28 L 45410E- (58 % R+E 2% R+ 5% 0)
[ROE)Y (i &) =r F)id + BT A & A 5 At (5 40 RAE)
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AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITRIEZFE LW EHERTENE ., RREFBGTH. TEL, TRLAEMNARELE R
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
T FHF AITREEFT NG, AN SHFRNRT, KA RE5EME P AMEAH X5 FIEARTKERPSIZIEARTH K, HTH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATREFAT F 01k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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